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LIMITED TRADING

IN COTTON MARKET

Ttn11 Show a Disposition
Trimsfcr lo the Later

.Months.

to

CHINA SUIT'S LISTERS

dvttctt vcslerrtay showed n Rood deal
et irregularity, although the undertone

., f.t.rly steady. Trading teas, on a,

very small scute, however, owing to the
Ink of otils ido Interest. There waa more

rt Iff" liquidation of near month, which
closed about S points lower than Tues-i-

while the late position showed
of 4 to 5 points.

About the only feature In yesterday's
Ttfkct was the tendency of those who
re bulllshly Inclined to transfer their

holding to tho late positions. The mar-v- tt

has been stagnant for such a lone
i.me that bulls have about given up the
hoy of any sustained upward movement
in the May ivnd July option. It Is

that new crop uncertainties will
'urtiMi the first Incentive for an ad-utt-

and purchases of the
Hll and winter positions will prove more
attractive than operations In the old crop
month".

Bears, however, take the view that
new crop dcvel-pmenl- s will lay the basis
(cr a decline. A prominent railroad offi-
cii) was quoted' in yesterday's news
ten, :ix saying that all through Georgia

t ere was every Indication for one of the
Ussiest rops In the history of the State.
Press advices from Texas state that
r.!r, have been general all over the cot-- i

n arc. Tho Commissioner of Agrlcul-tui- e

for Texas favors a reduction In
acreaxr. but advises farmers) to concen-trxt- s

their efforts on producing; as larte
a crop of cotton per acre as possible.
7h Dallas .Veins of April 2 devotes
reariy tno columns to reports of heavy
rains over the State. In nearly nil sec-
tions the opinion concerning the grain
crop outlook Is optimistic, as the rain
came In time to prevent a failure.

Apropos of the demand for (Inters a
0 Ron man who has Just arrived from

China, states that Chinese
arc -- hipping llnters to the Amer- -

in market, where the product Is being
used (n the manufacture of guncotton
ir.d other explosives. This Is the first
Hire on record, so far as In known, that
folra has ever shipped llnters to Amer- -

although Chinese cotton has been
t.sed by rertaln American mills for the
manufacture of blankets.
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THE GRAIN MARKETS,

I Iqnlilailint In Wheat Mlxril Crop
Si'i'iiuiiia Voru Slasr.

'"jr'r.e the crcnter part of yesterday's
the wheat list wa under pres- -

e of ItipjiilatlnK salon and prices were
' ibtantlal dccllneR. Hecent siiecula-- t

hu)vr ere disposed to accept
lr'fl' ,i d thl. Inclination was xtrentfth- -

"i by the receipt of better crop ac- -'

id's fiom Kanean, Oklahoma, ta

Hid .Missouri, which States have
t'.ti leneMted the past week or so by
l'i!y rain.- - The bullish entlmcnt wasf' altnpethr-- r alteted by theae more op-- t.

istle rrop accounts, however, as
other advices, particularly from

lie K.tStcin n'intfr wheiit lif-l- unit frnin
I snr i'k wheat dlnricts were atiggesA
- cr smail outturns.

The continuance of low temperature
ri Canada and In the American North- -
ft commanded more nttentlon yester-- J

nd rtarted the wheat markots firm,
''"ii'njr wcuther was noted In many
' tluns and field work for the new crop

nu'h delayed, pointing toward a fair
Jt reav In the acreage. At the same
I me the Northwestern market was rela-H'l- y

heavy during the day. The Oov-rr.mc-

In Its report will notr any Information on spring wheat
'onaitlons. hut It Is still believed that

'titer wheat showing will not reach
' 't t , as against 8S.8 last year
'd the tin year average of S7.3.
Autliorlil In the trade regarded the'niilcai poltlon a healthier after the

T; 5,c jnment of the day. It li undar-- i
"me of the prominent profes-- .

,rder ho bought heavily ofhn values ware aeveral centa ..'

,n,7 quotation had liquidated'.r ho "inc Korelcn advice were con-V.;-

5 "Prt-a- of bulllih opinions,
; belnr a xreat deal of attention given.f remark of the Chantellor of the.irr.ji1(r al London to the effect thatii ar tan he expected to endura until' nait March. 1417. Incidentally th

ablei from fierman diplomatic
"Jriei did not auffttt Imminent paac
"'turea

Tea uport buying of wheat yaitarday
xtimai.d and saa huahel.

tHI receiving the call. Sea-i- i
ii..,Por,s for the day were about
M.SS0 Cuihela. The Interior receipts of

Iiav.. fallen off allghtly, with the
'or three daya of th wk showing

Luihela. against S.SSt.ttt a week
ar.1 1 400.000 laat year.

k" tJirly prices were ahade
'Iter In sympathy with th advaneea In

JJeat. A gradual decline ensued and It
'vi lent that the aupport emanatedV't pa from the ahort Interest.

uinicea were mor bearish, there
.t .f '.T'lrta of benedclal rains In parts

ulh we.t, wher planting baa been
Ii..''? drought conditions, and It was
ii.Lvllm;'1 Mt country offerings wtr"rbtly Ur.-er-. Actual receipt ars not

! ?;'. '"I"1 far this witk Swing
J.110,000 biuhel. agalnal 1,400,000 for th
"J'Ut-onain,- ; im Mk snd l.tlO..
ir.,L "" " There w small

during th day and th ex.r'l huvlr.s ... eailmated at 100.SOS
.Oata-T- h.
uii.i'V.' nrkel quit aleady-- although

tcuiati. offering wera UrgSf, r

ERIE RAILROAD COMPANY

SUN, THURSDAY, 1916.

TWENTY-FIRS- T REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 115

To the Bond and Shar Holder, of th Eri Railroad Company:
The following report of the operations and affairs of your Company for the venr ended Deniber Jl, 1915. is

respectfully submitted by the Board of Directors:

Operating Revenues and Expenses
SWj9lBoM4", bW" "' 0prUaf fTou", Prstlng expenses, and npentlnt Incom for the yeare ended Ds--

Merchandlse
Coal
Passenger
Mall
Kspreu
Milk
Miscellaneous
Water line
Incidental
Joist facility dm

arose operating revenues.

Malatenane ot way and structure . .

Maintenance ot equipment
Traffic
Transportation Rail line
rransportaton water line
Miscellaneous oneratloni
Oaoeral
Transportation lor investment Cr. .

Operating unease
Railway tax accruals. .
Uncollectible railway revenue

Operating etpetura. tales, etc.

Operating Income

Ration ot operating expenses, uses, etc.. to operating rerrnuej
Ratio ot operating expense to operating revenue

Oporating' Revenue

115
$.V630.2I.32

.....
....

2i.23.l)M,19

....
1.4Cfl,S3fl.Sl)

119,101.37

$43.41,SS2.26
3.308.407.1

Th merchandli tonnage for th )r was :;,SSt,IS4
tans, an Increase of 3.1:7,444 tons or 14.SS per cant.

Th Increase In rsvsnua from haulage of merchandise
was S4,477,3:i.St or 2S.S4 pair cent, mor than for pre-
vious 3 ear

COAI. AMI COKE.
The total coal and coke tonnage for the year waa

17,440,140 tons an Increase of 44S.7JS ions, or 2.SS per cant,
mora; than for the, previous year.

The anthracite tonnage was 0,414, CIS tons, decrease
of t,134 tons, or S.4S pir cent, less than fer the prelous
Sear.

The bituminous tonnage was 7.104.SS4 tons, an Increase
of SIS.4S4 ton, or 14.10 per cent, more than for the previous
)ar

The cok tonnage was 1,0IS,:1S tons, aa Increase ot
;:,0S tons, or 2.19 per cent.

The revenue from hau'age of coal and coke Increased
llt:.411 SI, or 1.1S per cent.

The coal and coke tannage was 44.13 per cent, of th
total revenue tonnage hauled.

UKNERAL FRUtiUT.
The total revenue freight traffic of the Compan for the

5 far. Including merchandise, coal, auj coke, waa SI.S74.SSS
tuns, an Increase ot 3.S7I.3SS tons, or 41 per cent.

The number of ton of revenue freight hauled one mil
waa S,(44,(S4,S7S, an Increase of 1,14.IS7,310 ton miles, or
14.31 par cent.

Th total revenue derived from haulage of freight was
tS0.S4t.0S2.tt, as compared with S4S.SSS.SSS.SS for the pre-

vious ear, aa Increase ot t4.4SS,733.3". or It. 17 per ceat.
Th average freight revenue per ton per mil a .SSS

cent, as compared with .IS centa for the last ear, a de-

crease of .00 cants, or 1.01 per cent.
In addition to the above, 4,337,443 tons of

freight were hauled, making the total tonnage 44.S12.44S

ton.
In hauUsg this tonnage s:.7uS.:ei train miles : run.

an lncreare. compared with last year, of 449,171 train miles,

fit 2. IS per cent.
Th average distance each tun uf revenue freight ai

hauled was 214.2S4 miles, an Increase ot 11.101 miles, or
(.81 per cant.

The revenue par freight train mil was IS.St, a com-

pared with SS.SS for 1111. an Increase of : cents, or 10. t

per cent. The average train load of revenu freight was
(74.10 tons, an Increase of 71. SO tons, or II S2 per cent. In-

cluding Company's freight, the a irage train load was
7S2.SS ton, an Increase of SO.SS tens, or 12.40 per cent. The
average carload of revenue freight was 21. SS ton, an In-

crease of .ii tons, or 3. OS per cent Including Company's
freight, the average carload was :S.t4 ton, an Increase of
.SO tons, or 3.47 per cent, mora than for the )ear 1S14

I'ASSKNOKH.

.The tula! number of passengers can If J during the ear

was :4,:g,04. a decrease of 32S.S47, r 1.21 per cent.
The number ot pasaengera carried one mil waa

a decrease ot 4t.4S4.24l passenger miles, or 4.73 per

cent.
The decrease In groe revenue tberetrom as SS24,-SS-

12, or 1.3 per cent.
The average fare received from each paraenger per mils

as I.SS4 cent, an lncrea of .02S cent, ur t.SS per cent.

The average dlatanr traveled was :"..US miles, a de-

crease of 1.S1 miles, ur S.59 per cent.
The average fare received from each paengr was

SS.21 cent, a decrease of 1. SI cent.
The passenger 'train mllesge was S.S.VSIS train mllr.

an Increase of .S3 per cent.
The passenger train revenue per train mile as S1.S1.

an Increaat of .27 per cent.
The average number of passengeia In each train was

SS.2S. a decrease of 4.49 passenger, or 7.04 per cent
In each car as

Th average number ot psnger
14.44. a decreaae uf .4 passengers, ur 2 84 per ceni,

Of the total number passengers carried, :sl37, S4S

were luval and 431.70J were Interline passengei", both th

local and interim traffic enowlng a dacrease In number of

passengers carried, while the visge revenue received per

paengr per mil Invreased.

MAIL.
Revenue tram the transportation of United Mates Mall

Increased S.':7.. or I. US per cent,

EXS'KKMS.
.1.. Ar fKDttt fuT tilnevenuv num -

year amounted to S2.03H.tlOO.73. an Increase of 4uJ,SS7u.,

or 21.87 per cent.
Mil.at.

!.... transportation of milk eaa S1.093.3V9 13,

an Increase of S1SS.7S3.S5. or 13 par cent.

MIHCKI.LlNKOCtt.
n...,.. (ram rulacellaneoua aourcet SI, 494,094 OS,

an lncrs of 45,858.10. or .89 per cent

WATKR LINK.
Htl HHllfUad

iMk Une which decreased S34.S7S.I4, 9. 44 per rent as
compared 'ltn praviuu jrar.

heading Included revenues

eratlon of dining restaurants, demurrage charges,
storage, elation train account
shows an Increase of S7S.4 4 4,:, a compared with 1914, or
(.1 cent.
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Provisions The higher price far
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REVENUES
IBM

....34,205.143.07
00

.... 0.424.4.t.4

.... 40i.383.07
. . 3.039,000.72
... l.O03.:i9.13

.... l,4M.094.Bfl

.... nl5.OM.3l

.... 1.04S.77.7n

.... 10.130.44

. ...gM.3S,7l9.81

EXPENSES

,.. ,

I1.4H4.233.70
1.3JP.B35.42

..... 2S7.497.44
40I.2I4.C7

. ... A

47.SM.es

MEISCHANDIfJE.

th

a

Companj's

of

.r.n.nn.l.llfln -

privilege!.

l.aB2,94g

. .

08.74
3.36

1914
27,727.3.M
in.ltO.Un.lts
tl.OSl,47SftO

47.0A.O
!.SM.71J.t.

0fl7.M3.2S
I.4M.23R.S9

34B.42S.47
W..123.M

13.004.10

H9.600.22J. 3.1

1914
IC..BJ3.1 07.72
12.S47,fI.7B
Mnn.A7ft.24

22.7S4.1S9.00
.141.4X1.32
4I3.0S1.49

1.409.2AI.0S
12A.0454.S4l

4&.A30.A76.72
I.AM.0A0.A0

I3.920.ftlt

...'.143.070.748.10 S47.0AA.AA6.9t)

. .. 1. 38

78.87 cj
70 32 cj
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Intrease
S0.477.32I.SA

IS2.4II.SI

S.297.9S
4AA.M7.A7
I2A.7AA.SA

5.S..VU0

7S.444.20
l.Wt.M

M.776.4M.3A

IncrraM

S13S.S9S.I9

a.903.49

SBBAJM.BO
33,729.00

S30.705.07 t13.0O4.0AS.37 M.10I3O3.31

JOIST FACILITY.

Decrease

SS2A.9S9.I3

34,375.10

I,1A3,A90.0A
,940.82

A3.933.SS

lo.iar.
10

Th net of thus account enow a an Increase In revenue
for th year ended Uecember 31, 1913. of 32.873 OA, as com-
pared with 1914.

Operating Expenses
MALNTF.NANCE OF WAY AND HTKl'CTl'RE..

Th xpDe ot Maintenance of way and structures was
S3.030.2S1. 32, a decrease of S1.02:,noO.4O. or 15 37 per

54 brldgea were reconstructed or are tn the course of
reconstruction. 300 repaired and 124 repainted,

35,099 tone of new 100. pound. 3.913 ton ot near
and 704 ton of new steel rails wire laid,

with the necessary frog, switches, etc.
903.924 croea tie and 3 071,822 feet of aw Itch timber

were used In the track, nlth 4100.379 tie plates.
110. Si miles of track were fully ballasted and 22.28

miles of track were partially ballasted.
04 miles right-of-wa- fences were built.
13 S4 miles of passing and other sidings and A 31

Industrial, aide tracks were constructed
New stations were constructed at Awostlng, Matin ah,

and Chester. At Grand View. South Nvsck. Cleveland and
Bpencervllle the stations were rebuilt

MAINTENANCE OF KOIIPMK.NT.
Maintenance of equipment opensr were 111,484.232.70,

a decrease of S1.1O3.0V4I on, or V 2 per tent, lets thsn for the
previous year.

The total tractive power uf locomotives la &0, 4 99, 3 40
pounda, a decrease of 874,458 pound.

The total number of locomotive on December 31, 1913.
was 1,433, a decrease tit f3: 4 new locomotives werareeeivd,
30 old locomotives were scrapped and 29 were sold.

The average age of locomotive la 14 yeara 4 montSi.
The average mileage mad by ateam locomotlvce waa

22,941 mile, an Increase ot 1.447 miles. S.S7 per cent.
The average mileage made by motor cars was 31,270

miles, an Increase of 1,972 miles, A 73 per rent.
Two tug boat, one combination steam lighter and tug,

two steam barge, fourteen covered barges, toenty-sl- x open
barges and tiro car float were purchased and two covered
barge condemned ,The Coating equipment full) main-
tained

rtt.it'tli.
TrafrU eiptue decreael SIC 940 12, ur 4 74 p. r rent,

due tn reduction In expenses of outside acsndr
,'and fast freight lines.

TltANKroitTATlO.V HAIL I.INF..
Traneportatlon Rail inr eipenses were S 22. 2 J. 0 1 1 19,

an Increase of I1SS.SS4.19. equal to .41 per cent

TRANSPORTATION tVATKK LINE.
Th. account, representing transportation eipn of

the Krie Railroad Lake Line, ahont a decrease of SSS, SSS ,

or 13 t per cent., for the ear ended December St. 191S,
compared lth 1914.

Mlst i;i.l.Ni:ot s
Mtiellaneuu operations expenses, the principal items

belnc dining cars and restaurant. how a decreaae nf
Ill.tSS.S:, or 2 17 per cent, for the ear 191$, compared
with the ear 1914

tiKNERAL.
lieneral evprn.e vera 1,4CI,S3 19, mmparej with

S1.409.2S1 S for the previous year, an Incirate of 4 09 per
rent

Railway Tax Accruals
T.ive for tli vear were S2.20s,407 lt

Additions and Betterments Road
Addition and Jletterments Capital, for the is

charged wl-- SI23.0t4.S2.

Additions and Betterments Equipment
Capltsl ha been .ha rt during the ear with Sl.S2t.

01S.SS for addltlona t'Upiiient as follows.
41 Meant locomotive. i.nUnce

SOO (lundolj tar, balance ....
K Fteel pjn-r.t- er rsr. balance
4 Parlor car .

.i Covered and i upen bargee, balance.. ,.
2 Tug boat

23 Llghlera . .
2 Harge and S llghteia

10 llarge. partial payment .

2 Car Moat and 2 lighters, partial payment
3 LuiOtuotlve crane ...

Total

Additions and Betterments Income
During the vear S1.3SJ.7S4 07 has been appropriated

from Income for additions and betterments lo prop-
erty, as follows;

Engineering
lind for transportaiion purpose..
(iradlng
Rrldge, trestle and cuiveri
Tie
Italia
Other trail materia
Rallast
Track laying and suifaclnir
Right nf way fences
t'roMlngs anil sign
Station and nfflco buildings
Roadway building . .

Water stations. .

Fuel nation,,. . ..
hops and engine houses

Wharve and doikn ....

THE COFFEE MARKET.

Price 3 o H I'olnl llluber In
Ilwll Market.

Local coffee traders, especially those
like a bullish view of the situation, contlnu
to express surpriis that the trade at largo
ooe not take a mors aggressive stand on the
buying side, but for one reason or another
operators are very apathetic and there seems
to be an almost entire absence ot nuts de
Interest. Th mi ket yesterday waa
dull during the r atcr part of the session,
vvttlt only a very moderate trade In May,
but toward the close of the day trade in
trrests were a little more a.srenive on the
buying aide, and this etartrd a mild rovrrinx
movement and (losing prices were 3 to V

points net hither. Tots) sales for the day
ware 12,760 bag.

Cost and freight offers from Tlrszil were
gain firm, ranging from unchanged lo about

20 points higher, with Santos 3 quoted at
10.94c. to 11.10c.; la at lO.JAr. to lO.'Sc and Ss
at 10 (Ac, to ll'ic London credits. The
world's risible supply of coffee shotted a ele.
crease during March of f!,7M hags, which
Drought th total to S.su.Pil bags, compared
stilt) S.444.JSI last rear, when there wa a
decrrae of S67JJK bus- -

Th ofltolal Brail II an cables Rio
xchange on London unchanged at lltld.;
Hra in Hio adTanravd SO reis. whit tSantoa

wa up 100 rtta, and receipts as th two porta

6,

67.ASJ.M
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February..
March.. .
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STATEMENT.

TUKHDAY.

1'ald by Suh'Treaaury lo banks
raid by natiKa to un. rrcasur

(lain to banks on day's trans-
actions .

same pre

in:

train car,,

Total

with

H1NCB

Paid bank. l,IS7,ooo
Paid hy banka Sub. Treasury

Loss banks
Gain to'bank period

vlous week

Coat and ere whartc
Telegraph and telephone line.
."limali and Interlockert
Miscellaneous Mr ucturc. , , , ,
Roadway machine
Arrefttnent for public Improvement
Other expenditure Road
Hhop machlner)' ,

t Steam locnmotUe ,,,,
i Rabooee can, nltlal payment

1,400 T4oa car, partial pu-me-

cr. partial patnrnt
2 Iocomotlvc crane
I (."vered harsp. balance

MIrellaneou Improvement o equipment.

I7.S4I.2SS.S2
credit account delr9ed

fol'.o:
Kteant locnnioilve. ....
I'relg ht , ,
l'araenier train
Work equipment
Klnatlna: equipment...
tlulldlns
Mliccllaneou

Total

compared

FRIDAY LAfiT
hv lo

to 12,144,000

to

I5

t34S.SOO.4l2
S,:74,04.jr.

14.SII.S1
7oi,:s3.s

SI.SIS.S4

;;.;
C.302. sr.

3::..

I.e r.f or sold si

car.

Your Company ha expended from current cash for
ami from 1, 19S

to 31, 1913, S3S.SJ7.S3S.71. for which It ha not
been from the ale of securities.

Capital Stock

.147,34S.:7

C.tl7,Slt.7S

con-
struction equipment

reimbursed

The Ccmpan)1, outstanding Stock remain un-
changed.

Authorised tasued
tisi.sos.ooo sn:.s7S,o

four per cent. Drt
Preferred 41.000,000 47.S9f.400

four per cent. Sec-
ond Preferred 14,000,000 14,000,000

Bonded Debt
the Prior and flrneral Lien bonds bv theHirst Consolidated Mortgage iwed, an additional Sl.000.000

General 1.1. n Honda have been Issued during the year.
There haa been no the amount ef bonda aerurrdBy the Mortgage.

Th toal amount of bind Issued under thee m"M.gage now outstanding are'
First Conaolldated Mortgage Deed:

Prior L4en Ilond tS3.090.000
Oeneral Lien llond 12,124,000

General Mortgage; 'Convertible llnnd j,(ioo,000

Collateral Notes
The uim.uiit of 4'ollater! Note outtsndln( December

SI, J91S was as
AMOfNT

110.000,000
13.290,000

Income Statement
Grns : lit ut :i -- i
OP.?:"""-

- jvpense.. and Uncollectible
10

g Income
Other Income

Greaa Income
Deduction from (iro Iniome'..

4.SSI.I3

DATE
April 1S14
April

T.xe,

Net Income
to .xlnMnx Kund 4

for Addition and
i 33.7S4 07

Surplu

b?,",

270.C83.SA
10.S52.14

.1.0M.00
n.

7,100.00

t7.SI4.79

104.717.44

property

24.S4O.00

purpoaea December
December

Capital

c"mmon

S217,000.00 SI74.271.300

4Jt

Increase
General

follows.

MATURITY

ISS.SSO.OOO

uprrailng Revenue

4S.470.74S.

Appropriated tSxa.OCS.i
Appropriated

Retterment

General Remarks

tl.3SS.7S4.07

.s:o.7.97i.;.. 2.444, 211. St

S23.2S0.1IK.49.... 14.994.14S.IS

234. 41 34

2.21S.2J 21
l.014 219 13

iiwIimi io ibe unfavorable market for long-ter- ociinil
during a nuulirr of ears past, company has been obliged
to provide for Its corporate financing In part by the Inulng and
renewal of acritw nf ahort-ter- notes hearing a relatively high
rat of Intenwt, aecured by pledget of treasury assets.
Including convertible bond and general lien and In part
by devoting aubatantially all of the company'a current Income
lo addition and lmpr"nrm.t., whl-i- i ordinarily and properly
would bo provided for from new capital. Mince IPOA.

company haa not done any long-ter- financing, except
through the recent sale of the Erie a; Jeney divisional bond and th
Oeneaee River ill visional Iwnda. to discharge and a part
of Ma outstanding abnrt-ter- notes, and the sale of tl.OOO.OOO
I'ennsjlvanla rullatrral bond.

The nilltli-alii- t the term of the general mortgage, de-
tail ut which have all Muckhutdrr m company
I In inure id negotiation. Thl will pnivlc'e lor the lvaue am.
sale ol 19.027 l.'to general mortgage nmvrrtible the

which are to h.. uei ia (lu.UW.tsjO In retirement of
the ae, Dote i.r the V.rir Railroad Co., due April 1, 1910. lb)
alxvut SJ.4kmi.immi to complete the duutiUMrarklug aod grade
reduction on a stretch ot about thlrt.v-av- e mile on the Chicago
A Krle dlvlvlon hetwivn lavmax and (irlfflth. Ind., the plan fur
which work have been prepared, and to lnrraa the terminal
tarilltic at vvcral iminta iu Ohio, notably at Voungttuwn and
Akron, the balance being iiv-- in part tor the retirement if
ronipan)' Uue ot ,'1)1 notc. due April 1, 1I7. The retire-
ment of that Usui' of nutea will (omplrte rciundlng of all of

company' hort-ten- n obligation, which In March, 1!14,
amountiil to 14.AAO.tioo, lntrrrat rhargra on the convertible
bond to be Umi.iI a'nd sold will he at a rate approximating one
and xr reut. per annum le--a than that heretofore
paid on the notes to he refunded.

The Inrreave In freight rate allowed by the Interstate Com-inerc- e

Commission, It Is exported, will nault lu material addi-
tion to the company's net lucouie. which .should Increase with
the volume ol bustnrsa.

4)u June 29. 1015, occurred tb death of lion. John (1.
Mr:uouxh, a illni'lor for over thirty rar On October II,
IMA, occurrtl the ibath of Mr. Thumaa 1'. Fowler, who on
May 30, 1915, had lieeJi rlecttsl a director of the company.

To 011 exltlug vacancies, Mr. (leonre F, llrownell waa electni
a director for term expiring In 1910, and Misr. A. M,
AnderMin, tirenvllle Kane and tleuriiu 11. Maisin fur the term
expiring lu 19IH.

Mr. 41, A. Richardson roslgnrd as vi Mr. 41 .V
Orrutt was electod a lu charge of Purchasing,
Ijnti. T.n and Federal Valuation Departments.

4)n .Nov ember 1. 191.', the t2.)9,50O first mortgage bonds of
Tinea Railroad i'ouiiauy, the capital Mock nf which i owned

by thu Krle Railroad Co., were renewed, for a term of twenty
yiar The principal and Interna of the extended bond are
Kuarantcnl by the Krle Railroad Compauy.

(in July I. 1915, Sino.oOO of Ixind of the lllosslnug Coal
I'o the capital Mock of which is owned by the Krw Kallroad
Co were extended to July 1, 19J2 Thei principal and Intenwt
or the eitetideil IkiiiiI are Kuarantl by tha Sine Railroad
Company.

In iiiiiiplUiii an order of the IiiumkUI Comiunrce
Commission, your company has divested itself by sale of It
fleet nf I'Uiht lake at a price somewhat in advance nf
the appraised value. For a period of fifty years the Krle Rail-

road has been engaged in lake transportation which k now
abandons. The rffis t of this acllou on Ita reveuum Is as vet
problematical.

Certain classic of emplnjna In tb tl asportation depart-
ment havo asked for an eight-ho- day with a penalty of tlw
and a half for all hours worked over right. Your hoard doslros
to go on record that t hose demands are mainly unjust and

For the reason that rallwa) are required to fur-

nish service every hour In tho clay and every day In the ear.
the prlmlplH of icnallilng nviTtlmu Is unsound.

llurlnir the jear S20.e4 l.2h7 14. equivalent to HI..'17 per n-'i-

of the Operating expenses, was paid by Company dlwt
lo lalir The average ntitnlM-- r of employes was ill, 2112

The efficient aervlie of the officers and emplon are liereli
aiktiuwIislKtsl

lly ottler the Hoard,

liespis-tfull- siihmllti'.l,

FREDERICK D. UNDERWOOD,
President

S lWjl 1;
S 131 S 19

k.:.'4i.:4
fc,ti,:s
.30tf 2!
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CUSTOMS DECISIONS.

.

the

the

the

the

the
thn

the

Hie

the

with

the

ML'hlCAL !TKINS.-leri-lian- dle eonantir
ol siein conitmaiil of ilecoratcsl earlheuware.
Iiating metal isivrr atul a small musical toy
inserted In tho bottom, imported by I I)
lllo.li k Co wa the tib)ect of a decision
reiuliTei yesterday by the Hoard nf General
Appraiser. The aiipralser classtfled
ihesr 4eln aa muaical Instrument tors under
linratrrarh 312. tatlfl act of IMS. aial duty was
collretril at llir rate of K per irilt ad va
loiem The lioard sindaJna a claim of the Im-
porters for I'laMlflratinii under paragraph K7
a manulanute nl metal, with duty at tin-lat-

ol .'0 per cent, ad vsloiem
MKTAL HINflS --The Altleboro Manufactur.

lug Company o lost yrstrrda) before
th Hoard ei Vnlled Slatea Geiaral Appralters
tieeause the wrotig claim was made In a
protest Involviiif Hie classification of metal
tuns ustsl In the niantilanuie of jewelry.

ur)i as peek or walrh chains, Duty was
taxed ,vl the rale nf i per rent ad valorrin
under parajTanl) 5i-- i ol the tariff tvl of 1915
ami llu' liniinriers for claaiflcatloti
as manufactures nf metal with duty at the
rile 04 bin 20 ir cent, ad valorem under
paraaranli 1C The board finds that duty
should have been levied at Hie rate of Ui per
rent. d valorem under paragraph sac as

materials of metal, finished or partly
uil.tlile or tiae In the maftulactinr nfany of Hie (oirgning articles In th para-

graph." vii, "Jcwelrr valued st ahnve me
ner elojen nlese." '"Hll Halm. hnrTr"

4,411,000 writes Judge aullivan, "is not made In th

i,

i:n,:..7i
7.C1S.S4

44.374.S4

t 4.3S.7
2S.000.00

secured

In

..

14.

various
bonds,

January.

refund

bond,

stearaera

of

llnston

DKTAIIil'I) INOOM12 STATBMENT FOR
IINDF.D niSCKMIimt 31. 191.V

Railway Operating llcvenues.
Merchandise
Coal
ra'ncngrr
Mall
Kviri'
Milk
MlKccllaneous
Water line
Incidental
Joint facility Cr...
Joint futility Dr.. .

..SI.2US,I43 s;
09

n;

1.093.399

S.101

railway operating revenue Si.s,43,;is 44
Income:

from locomotives II.1:.SS1 n;,

front p.vssenger-tral- u car. 13l,:.'i 22

Rent from floatlnc; cnulptnent.. 4,S2." vs

Rent from nork equipment . .is
Joint facility rent Income hi
Income from lease of road 23,700 on

Miscellaneous rent 179, 19S 02
Separately oper. properties profit 13S,3.sn in
Dividend Income HI, 334 34
Income from funded securities,, 15, SSS 94

Income from unfunded securities
and account 310,119 f,2

Miscellaneous 13.709 02

Total Incnm 2,444.214 91

Railway Operating Expenses:
Maintenance of way A structures SS,30.21 2:
Maintenance of equipment 11,444,232
Traffic 1.339.S33 12

Transportation Rail line 22.923,01:
Trsneportatlon Water line
Miscellaneous operation 401,214 i.7
tieneral 1.IHH.S36 S'i

Tranportatloti tor Investm't-C- r. 1U.101 31

Railway tax ac rual
Uncollectible rllw.i revenue

Total op.'ratlni; espen-e- . live
nd uncollectible revenue .

Deductions:
Hire nf freight cara tbalahrei,?
Rent foi locomotives

for passenger. train cara .,
Rent for floating equipment

for work equipment .

Joint farillty rent
Rent for lesecil ro.vila .,
Miscellaneous rent
separately oper properties Ijoss
Interest on funded itcht:

Kqulpmrnt obligations
flnnd and collateral arold note
Serial 5 gold notes
.Mortgages
Construction obligation

Interest r,n unfunded debt
Maintenance of Investment or- -

ganlatlon
Miscellaneous

Total deduction
Net Income

Net Income
Approprlatled toslnklucA othr

reaerve 12044 It
Appropriated In

1.24S.7SI

llaianre ear to th credit of
Profit and Los

Mileage ol road opera(e.
KRKIOHT TRAFFIC.

Number ol tons ot mer-
chandise freight carried

Numlier ot tons olisiaj and
cuke ramil

Total number c.l tons ot all
frrutht rarrlisl

Total number ot ol all
freight rarrlisl mile. i..s2A..1fc,9.V,

Average haiilcsl
... .

Total freight revenue
Average revenue mt

per mile
Freight revenue per mile ot

road
Freight revenue per train

mile
Average number of ot

freight in each train
Average number of i.f

freight In each loa.Icsl car
Average number of 1.1

frt'Uht in each train, in
eludlnc Co.' material
I'ASSKNOKK TRAFFIC

NuiuIht of passeiurrs l,

. .

rar-
rlisl

srngrr
Total pasM-ngi- rev

Total train rev-

enue
train rev

cif road.
train revenue

trail)
number pjssn- -

ivcrli train
numbrr pas-fi- i-

each
RKVKNUK AND K.M'K.N.sl.s

Sttem

.. ls.S42.S4S

.. 9,121,
4t,i,,

Si
..
.. H'l

.llfp.OSS 31

;.
.. :

i:,s3i .)

Total

Rent
Rent

47.

H.i;

Income.

19

27,497 4 1

Rent

Rent

9

1911

II

I7S.I0S

tons

tons

tons

Cents

117.032 as

S3

17

Number ol iiasM'tizera
mile . . o20.fclA.77 1

Average p.cs- -

.

cnue
Avcraga fare pcT passenior

per mile
passenger

Passenger rune
mile

Passenger
mile

Average of
grrs In

Average ol
gen lu csr

mile..

road

revenues
Outside

l.lon
Lne
Nypano
Chicago Krle

IS? It
15.

2,039.400
13

1,4?4,94

i,otr.,7s7

3.4

for ear

for

.092,

one

per ton

ton

ton

ir

.Asl

OI9I

41

2.1. 1.11. HI

0110

per

pt
SI

'l

991

nuc ro.nl
all

IIUI IM I.I s

Div

&

stui cotiseiiucntly we niu.t
II "Itliout Scsjulrscll'i; Ml Colli. .01 s cu
ctslon "

KXPOsrUK Hint
flxr.1 miters .leter
mine the Iriath time .o,r

Him or idatc to the at the rate
of 20 criit ml valnn-- m tur, --

of mtal, not iil.ned with gold ot silver .ml
provided for, tur.irr ipli

117 of the tar ft act of n: a
rendeie.1 triterday by Hie lloai.l ol l'niti--

The sample
of article- the sire ol :i

isimposeil ol plated lut-
ing a dial with un.l n 111

rlnr. adapting it lur iittas-hni- ,11
Dull lettnl ,ll the rate nl ...

valorem h, article ol niel.il
at ovir 20? r cloci-- piece, ' ilcslciiiil to

apparel nr rairnt mi or .ilimtt oe
attached tn person,"
sse The (Itmrtl ,niralf ra stittiun the 1111porter' for 4 lower 'llu
V " " r '" ,,,r 111111' Ot II.HI.ISIH-- A
Ascliei- ol Chicago

.

.

..

. . .

,

,

I

IVOIW JEWKI.RY ..no
of ivoiy, liavtnr nit-ia-l tun en- nnss.

Marshall A. Co of I'lmajowere, 1I1 ciaiiin ju.i
by the ol lieneral pioisrlv

for duty hy the cuslniin nltn-iai-

nl the eii i.er lent, v:inr.ni '

paragraph r.d, tatilf .c-- t wz 'nilsdrdiion overrule a claim of the piotcsMui
Inr elaavirleatioii of articles as 1:1.11111.

of or TrretuMe nr
which either ot substances u the com

iifiUiSxiaSl .rJ? j j iii fca'.isi tSiX,, L..xJj.V....'.ft..v.lrii'.t,'.V

,

.

.

12,20(1.107 IC

47,sSt hS

l1.2s I'J
ll,94 SI

129.U2
14,499 7 4

1.104 31
531. SHI M

2.:9S,1I9 3.
201.1:1; 01

,::7 i:.

03.797
9,239.s30

io.;r.
;.o

12.717
9 s 4,24 1 37

19,1"i
21,534

fund
Investment

ph)lcal property 07

for transferred

9C1

Is

l'l

a7.570.o

distance

distance

so

ll 07.1

AJ1

20

Sl.217il

trapluo

ad

lie clttlv

2.21.1.

Tlin YR An I TRAIN AMI Alt fsTATtllTICM OK 1 ML TLAKN LNDEB
ISCCEMttEtt 31, lltlA, 101 1. ,

SHI, 900,934 S9

IIS,4Is.s2

Ill HO 714 10

11 '. n
v.ssa.oii

S. 900.931 J

( 7:.oii 31

14.014.219 IS

1012
2.2A7.64WI

I9.2KI.1KS

I7.afc0.ftls.

ati.901 .ASA

ls.ol2

Cent ..11

SI7.02.MI7

S.1 07.17

20 17

fxil

2" 2HA.2HO

1. .14 S71

I lijli 2.4.3.17

04.1.20 SA.OI7.2I

SI 21742

HO 1

H

I TRAIN MII.KAriK.

Freight train mile
rasaengrr Iraln tulle

' MIxM Ir.ilii
Hprrlal Iraln mllm.

I Total revenue train miles 22,41A.n2!i
Work train miles. lln.nss

Total iraln miles

Krila-h- l 4'ar Mile'
ltailerl, , , . ,
Empty
CaliOoeC

Total car miles..
I'awngrr l.'ar Miles;

Passenger. ,
Hl f'plnsr. parlor and

servatlnn.... ,
Dllitnis and faf...
Ilageagc. express

milk 2N.4A7,

Total passenrer dr miles, ol,3sr,tnj
.special irain 1 ir .vines;

Freight loaded .

freight, empty.
I 'atioosefenger.
hlcs.plnir, parlor and ob-

servation...
Dining and rate..
Hag ace, mall. express and

milk

Total special train ear
miles.

teveuue Mirvlce car

2H2.71II

II.9.

miles . . .OAS., 177,41.1
service car

mllex. 2,022,271

Total car mile

He.- -

A.20

CAR
number loadeal

freight ran In train. Ml 7.1
Average numlier of empty

freight cara 1,1 lis
Average number of cars

In each freight train.. in
kwdert I'ars

In each train 11A so
Averape tiiiintier of passen-

ger cars train . ".I

Average of
mall, and

milk rani In train 2
Average number of rare In

rarh passenger Iraln. n In
Average number of car In

rarn train. 4 nti
mileage with empty car inlleagr

mills tn: or km rim nir. lEAnsi iimseii
lOIA

lYelxht.
Mteam .

Helping, Mcviu
Light, .

Total frilght.
Passenger:

Mteam
.Motor
Helping, steam.
Helping,
I.Uht steam
Light, ...

Total passenger

Mixed,

ypcs-UI-

Sls!al. motor
swti hlmt. stoam ..
Work, stistm
Wcrk. motor, .

Total loromn mile
Mram. . .

Motor

Total loco miles.

Avrrage miles ter
lornmotlve. strani. .

Avrrage miles wr
loromotlv motor .

Average mile-- . all
locomotives

I AMI
0 Mos.

2

A7I.I

lulu,

wiiti--

train

Years Ended June .10.

A

1911!

2.2A7.402

7I.979.5AS

40.957.99 1

Cabooeo

lSS.tals

IVnts

S 19 4.4 .19

S3.42JIS

,19r,

21.44

f.47 14

A

In 77

27.1

17,I9.1.11

27.302.fcle,

o47.n2rt.12; h.1i,1933A.1

1.J9I

oa.hi

413.24

20.306

road

train

train
with

SMI

icini m V Y

dut)
nt c. don

Hun
einner.iilli known jewelit Tins la .,.

mm Head
n

is ineiil jrwelrt overrule!
I'ollriior' .- 1-

held ve.teniijilen. P li
that woven

si
paiaariill II

in with
iiiiinls-i- I. mud nun.Iliod for

i same imported
The

n,7ti.v,rjs

. 22,til'J,.1i)ft

CAR MII.KAtiK

mall,

IB.I.vj.au?

;2.ii'iJ.s7il

2J,tl.l7.i'.ft

.:iitn,r,2s,t).iii

. 1IH),ltl2.44 IA7.74A.A2J
IJ.MIS.9S7 I2,.'IHI,245

10.1.

2.IAS.7AI 20,242.917 a. 71
ot- -

4l.tl7A,4St Ids'.1. tu

660.709.US As3.s.0;l,7.Ml

STATISTICS
Ateeraie

In

Race,

combined

mums
KLCL.MIIKIt

Inerease Decrease
12,442,414 I2.I.12.SS7 2S9.A97

I.710.VIII I.IA2.0.S--
.

:i7,77.1 77,'.MiA

1IUII.H17 i.'i,07.i.:i7 1i.1l.nl11

P.4vn,s:,ri
2

2.1 ..'1S7
Iitl,lls2

I.IS.22I
l'stt)

0TI

710.1.1s

22.901

2

2.1.0

2.2A7l(rj

194 W

Cents .A7ll

S3 .3997

.wo.ai

21.27

1.1 J

2.4.A4H 2J.
VA72.0S

si.aitioi

A.0AA

.12397

f.4

lfi

IS
411

.'all,

.mi

70

in

4.4

s.l.l

7 u. I. Ill

,

.10

of
.

7.1
nf

In ... no

sii

. .

. .

. .

. .

m.

2a.l,s2n

1MI..1IU

.H.'"17.SH
292,979

4SF

7.1

.

,

10.3.1

2.1

,

7I.7HO 7.1.271

...

Is

I.
10

1.
ssii.s-j-

II

2'l,7H7.

"l.tsi
'J'.l.'Jtls

21.1.1H
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